
most of the mor.-y. although Ht th. l_.t "'¦"

years Senator Depew has received $20. ¦" ¦

vta- -_ d I> B Hill $.*.<*G "-'vear, This yenr

EUhu ftoot haa receired $S&._» The expenses
of the manv lawyers who were engaged m the

tH£hi ovtx the a_r.e__dmer.ts to the eharter have

oot , ,,-.,. but will oo charged to the

Soeiety. the report say-.

The' large salarles ar.d directors' fees are

n.v.ei- by r-uperintendeut Hendricks. who com-

nitntt «itb« great pow.r of tha executive com-

r__d its eomposltlon ang the ringular
slctb of the board of di-fectora.
\o expUnattoi was forthcoming from Paul

Mcrton M to whv he had accepted the reslgna-

Oona of rrcsldent Alexander nnd James Haaen

[natead hla ..ccountants got down to the

a, which. he has announced. he in-

tenda ahaU be _s thorough and searching as pos-

Hbla Iiuidcnlaily. hc said that he had accept-

td the -esignation of Charles F. WUllamson. Mr.

HFde-a privata aeewtarr. and those of several

mptoyea. Mr. WUlUmson received a sal-

_ty 0f .7"< M. It was charged that he acted

really as the oveiseer of the Hyde country piace.
l£r Hyde remains a director of the Equital

and for ttte mv-ent. as Mr. Morton phrasee U.

be chairman of Ihe executive

committee. Th- com;._itiee hold a meeting yea¬

terday, nt which Mr. Hyde preatded. No action

was taken concerning the WPfganization of the

bOAT_ - nUve committee. although there
¦i. .Ion of the course to be pUT-

saed. Mr Morton was at the meeting and made

y... Up hla ofllce yeaterday, ahu be¬

gan to have ins personal effects moved from

th> E LtUding. He made hla headquar-
terc temporartly at the Ifereantlle Trust Com¬

pany. T'e refused to talk about his resignation.
but deriltd that he intended io go to Europe

presant. Hia frienda say that he will

.!.. aftermath of the Hendriek.. re¬

port. -<y:m be wil! begin vlgorous action, IndOd-
linga, If neceaaary. to clear htan-

made agalnat hlm.

.Y.k; .-.' Mr. Morton wlll accept the other

r.-ignatioriB uhlch he holds now is th* question
_glt..t.ng the h.ads of departments in the so-

tie;v. With President Alexander and Mr. Hyde

gone Gage E. Tarbell. second vice-me. ident. is

the head. ranked only by Ut. Morton as chair¬

man Of the board. Tbe general impression ia

that Mr. Tarbell's resignation wlll be accepted
Mr Tarbell himself said that he bad not heard

of its being accepted. and had no immediate ex-

pectatior. thnt it would be. He had two confer-

enoes with Mr. Morton yesterday afternoon, one

I n long one.

George T. Wilson. third vice-presideut. and

William Mclntyre. fourth yice-prcsident. it

is thought. may be retained. Henry Rogers

Winthrop. the financial manager. who realgned
voluntarily. also is likely to be kept. The prob-
ability of a combination of the new piace,
chairman of the board, with the offlce of presi¬
dent. is being discusscd. In such a case lt ls

consldered that Mr. Morton would bc the in-

cumbent of the dual offlce.

Mr. Morton's investigation of the Equitable's
condltion is likely to cause dismissals of many

of the higher salaried subordinates in the of¬

flces A reductlon of the forces at the larger

agencles is eontemplated. it is understood. with

a correspondlng reductiort in the expense allow¬

ances for all agencles. Mr. Morton said that he

had accepted the resignations of some of the

minor employes. He would not talk about rea-

ignatlons of the other offlcials. He declared
that he had authorized no statement. as to

the scope of his investigation or its probable
resull in criminal proceedings against some of

the officers and civil suits to compel some di-

rectors m restore to the Equitable funds misap-
proptiated and proflt obtained Illegaliy. He did
not intend to discuss such a statement, he said.

President Alexander. it was said yesterday,
would probably be wci! enough in a day or two

t.i go tO his country home in th- CatSkUlS. He

WOuld say nothing about the acceptance of his

resignation.

THE DETATLS OF 1 j! L 1 Li v/l _. i i

DIRECTORS. AS OFFICERS OF SUBSIDIARY TRUST

COMPANIES, REAPED GAINS WHILE SOCIETY LOST.

Syndicate Should Be Returned.Blg Fees for Lawyers.
Surplus Belongs to Pollcyholders.

T;-r ; the S'-rerintendent ef Insurance.
dated Ail.ir.y. Jane 20. after ren-arsing the de.aiis
of the Equitable conttoversy from the beginning
ar.d tellin* bew he ca:.-.? to make his investigation.
goes n to tell of the fcundine of the soeiety by
Hen:y B. Hyde, saying:
Cnder bis direetion and management the soeiety

grev. m public confidence. snd before his death it
became »_e of the largest ar.d most extensive m-

suranc- companies in the world. Buf he did not
his own interests or those of his immediate

les ana dependents in the soeiety. As bu?.!~
. ess Increased ano monev began to rtow into the

irv, and the real. or appafent. ...lrplus began
to grow, be conceived the idea f constructing or

iving office builaings in the larger dtles tn this
country __-. also In Europe. They were clalmed .to
le a useful advertising medium. in impressmg the
pollcvl* ral pabllc with the large sut-

plns. substantial property *nd wise conservatism
of this Institution. Bul they inddentally served an-

other pose.

THi: MEK'-'AXTILE SAFE DEPOSIT CO.

Th<-. ffloe bulldlng, at No. 120
Broadwav. New-Vork Clty. was the first of these.
snd it occurred to Mr. Hyde that its lower floor

and desirable piace for safe
vaults. and that such business would be

ire, some time prior to Jan-

uary 1. lSSfc. organised a rorporation known ts the
Mercantilfl Bafe Deposit Company, and on Jan-
uary I ISai the sp-_ety leased to this Mercantile
^af- Deposlt Companv rooms and accommodations
ln tbe I'.qultable I.lfe Building. The lease waS for
twent: -ava year, frem January 1. 1876. ur.til Jai'i-
\_.<rv '-.. t-ll. wlth the privilege to the lessee ot
Tonewing H for twen'.y-f.ve years more at the ex-
plration ot that period. The anrual rent reserved
was ss follows: Tbe flrst ._>__-> received by tiie
tenant ts bei r< nta] for said vaults, safes, places

Of dc. it r.f aij expenses. w<"_ t
to tbe landlord: the second U3.000 went to the ten-

nd the balance was equally thvided between
the landlord and the t<-;iant.
This lease wa:- executad on tbe part of the so-

';.'.- Ii. r_ Hyde, president aud attested by
rrowe, Becretary. Thereafter and on

seventeen years before the ex-
plration ot the lease above referred to. the soeiety
made s new io i^,. with this same tenant, with no
apparont reason. im'f.s it may be to extehd the
term lother efficer than H. B. Hyde
e::ecute it en the part of the sbciety. Tiiis second
Masa prevides f.-r tbe Same rent and contains
substantially ii un« conditions as the one for

ibstltuted. lt; was to terminate on
v i, ¦..:. but provided fer two renewal* at

ption of tbe lessee of ftftv vears each. whichwiU contihue it untll the year 2001. on the same
tfrm. and conditions contained in the old lease.

a« was t.gned or the part of the soeietybj Jan* \. Alexander, rice-presldent, and WiU-lam Aiex tary.
Thereafter, and on April 14. 18SS, the socle-

same ienant several addltlonal
large rental value with

ne a This instrument was executed
.. by James W. Alexander,

md William Alexander, secretarv.
S. 1900. the 80-

ci-ty to another lease with this same
¦-ai y the exercise of a re-

newal option contained in the former lease. This
instnu <xecutod on the part of the so-
dety by Jatai s W. Alexander. president, and

Ih 1 Sice-presideat. The Safe
tnpany ia now ln possession under this

as.-. All tl provide tha: the lessor
musl make all ifiaproveinents. alterations and re¬
palrs, a:. n.i-- [ight, heat. water, ianitor, watch
and clean tbe premises, and inc~_ur ail expenses for
care and maintenafitie. Y it receives only one-
half of the n< I rental from the vaults. boxes and

<if deposit. whereas it shouid receive all. It
may be cl&hncd that the Safe Deposit Company
ran some risk in agrceing to pay $16,000 per annum
in anv eveat. No: so. It took no chances. for the
n«~t rents received by ii fmm these vaults. etc
duri.ig the first year were $6>i.474 92. and the lowest
net rental sir.ee that time was (47,414 18. Besides,

rd paid al; expenses. so that there was no
chance tr. lose, ov.tl every chance to win, on the side
ef the tenant.
From the year 1877 to 1904, both inclusive. the

M~r~__ti!e Safe Deposit Company paid to the so-
ci-tv as rent the sum of J1.0_3.S4S 4.. in annual pay-
Bttenu ranglng from $23,707 09. the lowest. to $46-

tl_e highest. The statements which we re¬
ceived irom the soeiety do not show the payments
made or expenses incurred for alterations ln and

ns to the nremi-es occupied by the Mer-
c_. litil* Sc;<? De^sit Company prior to September
1". IMG, but the;. do show an outlay by the soeiety
on the vaults. boxes. rooms, etc, leased by this
tenant from September 17. 1880. to December 31. 1904.
Inclusive, of $479 909 45. The rents received from the
sAfe deposit oompany for the same period were
S-4-"-. .72 ;<« .O.ov.ing a balanee in favor of the land-

only $3.4-?. 49. Bnt when we take into ac-
erunt the expense. for heat. light. wat ; ultors.
watchmen, cleanina, atevators, etc lt is n.anifest
thr.t tbe soeiety <= jfferei a great loss. whereas the
c.ni'.enien interested ln the safe deposit companv
have been reaping mormous proflts. The capital
stock of SM.0N has been paying 29 per cent civi
der.o. all at _he expense of th<j parent company;
ar.d this will continue for ninety-six years to come.

THE SF.rrRtTY SA.FE DEPOSIT COMPANY.
Manifestly. Kenry B. Hyde was pleased with the

leposit husincss and concluded to extend and
;n prove it. The Equituhle s'.ciety. therefore. bouglit
or erected ¦ bulidins In Boston and leased an ad-
ioir.ins; building fiom one '"harlotto A. Johnson

.¦ of the BodetJ. He and ht_ assoclates
poratlon under the law. of .Massa-

rhusetts and named it the Equitable Safe Deposit
Compatiy, ar.d oa January 1. lw.>. the Equitable
12'i- Assurance Socletj leased to tbis company un
ce.tfit of rooms, vaults. l.ox.-s and getiHiai accommo-
d_ttons for fcofe .leiM.si busineas, partly in the

ng which ;. owned and partly in the butldiug
i.»as- is l.et.er $16.<__» A year

to tbe tenant than the ona to the Mer-
Safe Deposit Comp,-nir.

By lt the safe deposlt company rents cut or sub-
..; vaun«, saf. s. boxes and piac-s ..f deposit
ys all eapenses Incurred bl ihe sume The

:¦-'. rental is divided aa follows: The

.>ra.pe-!\uts
': '-- .'.:-'- ai hep-i.ed by Food-

USE GOCD f COD.

first $100 go to the Equitable Soeiety. the next $16.-
000 £° to the safe deposit company, and. if the net
income exceeds $16,1(n. per annum. the Equitable So¬
eiety gets half tiie surplus until one-half of such
surplus, together with the $100. reaches 120,000, when
the rights of the Equitable soeiety cease. and the
tenant gets all the remainder.
The maximum amount which the soeiety can re¬

ceive is $_X),t_n. in any one year. and when it re-
ceives that amount the tenanf receives $36,000 and
all surplus. The lease provides for three renewals
¦if twenty-flve years each. at the option of the
lessee, which will continue it in force until January
.. i_lj, ann then for a renewal of WO yofcrs from
that date. at the option of the lessee. which will
continue it in force until January 1. 2080. lt was
executed on the part of the soeiety bv Henry li.
Hyde, presldent, and Samuel Horrowe. secretarv.

it seems that on or before November 8. 1883. an¬
other corporation. known as "The Seeurity Safe
Deposit Company," was organlzed under the laws
of tiie State of Massachusetts. which sueceeded to
the rights of the Equitable Safe Deposit Company,
and that the Equitable soeiety had constructed a
new building In the city of Boston. Therefore, on
November 8. 18S8. the soeiety entered into a new
lease of the basement and ground floor of the new
building in addition to the space alreadv occupied
by the Equitable Safe Deposit company. The
Equitable soeiety simply added the ground floor and
basement to the space occupied under the old lease,
without receiving or apparently asking any addi-
tional rent or eompensation. This ieaee was exe¬
cuted on the part of the soeiety by James W. Alex¬
ander, president, and Wllliam Alexander. vice-pres-
ldent.
Again on December 20. 1904. Ihe soeiety by a

supplemental lease added some new space and
accommodatlons to the rooms and space occupiedby the lessee, without afly additionnl rent or
eompensation. ind this instrument was ex-outed
on the part of the socjetv hv James .V". Alexander
\ iee-president. and William Alexander, secretarvXo one wculd antieipate that such an arrange-ment would prove proiitable to the societv andthe expected has happen.d. According to a" state¬
ment furnished us by the officers of the soeietythe receipts of rent from the Equitable Safe De¬posit Company and the Seeurity Safe Depositcompany. its successor. from the "vear i87S to theyear 1904, both inclusive, amounted to $168,285 26J his statement cor.tains no ltems of expenditureprior to January 9, 18.1; but the expendltures nndpaymer.ts made by the societv on account of al-teratlans and additiong in and for the Seeuritybafe Deposit Company from that date to and in¬cluding May 16. 19tM. was $162.045 96, very much
"".. £*. lSa? l£c rc_!t r-ce-ved during that period.-_7£e .?afe DeP°s!t Company has received $168.-,?.' th same as.th*1 Equitable Societv. and theadditional sum of Ufi.000 a year since Januarv 1W» amountlng to $300.0i_>. or a total of $468,285 36._**«,_!.,£ .* ^"j1"*-16 Soeiety has paid out manvthousands of dollars for udditions and improve-;^i8._n *&*? vaults. safes. places of deposit,.f v.,

" II. haf, ^..ved. H*'fl bas also incurre1allI expense for Ught. heat, water. elevator. Jan-ttort, watchmen. cleanlng, fte. Wiih this sortof a "lug-handled" lease it is not sirurisinir thntthe real estate pays tbe societv .ni. T* »ecent oii the whoir building, whll* the stock nfthe Seeurity Safe Deposit 'Vmpany pays h3 own¬ers is per cent on its capitaHxation of S200.000.
THE MISSOl.'RI SAFE DEPOSIT COMPANV.
The late Henry B. Hyde. who bv this time hadbeeome a firm behever. and an expert fn .fe deposit business. ecncluded he rould lmnrove nn ?£lBoston lease bv $4,000 s year , fivcPr0fhimselfand friends. and to the los, of the societv There¬fore. pn- r to the ninth dav of Novemhe*- i«s v,.caused Ihe Equitable SOcIety ..pS'^fflbuilding in the city of St. Louis. Mo.. and or¬ganlzed a corporation under the laws of that Stateand named it "The Miseouri Safe Deposit Com¬pany, and on the ninth dav of November 1888he caused the Equitable Soeiety tr, make a'leaseto this corporation. This lease was executed brJames ... Alexander. president, and William Alexander. secretarv. *

By this lease the llissoufi Safe Deposit Companvrents out or sublets the vaults, safes, boXes andplaces of deposit, and pays all expenses IncUrred inthe same. The balar.ee or net rental is disposed of
as follows: The flrst 5100 goes to the EquitableSoeiety. the next $_»._0O goPS t0 thc safe deposit
company. and if tne net income exceed $20,100 per
annum, one-half of such excess goes to the EquitableSocietv and one-half to the safe deposit companyuntil such one-half. together with the $100, amounts
to $.20,000. which is 'he maximum rent which the
Equitable Soeiety car receive. and all excess abovethat goes to the if' aeposit company. Let it be
undee»-tood that the s- _ci«ty receives nothing under
this lease except $100 a year until after the safe
deposit company has received $20,000 per annum,
above all expenses, while the soeiety keeps up all
additions and lmprovements at lts own expense.Thereafter and op December 20. 1894, the EquitableSoeiety leased to this safe deposlt company two
additional rooms without any additlonal rent.
t'nder this lease the soeiety received ln rentsfrom 1888 to 1824. for these premises. which were

worth many thousands of dollars annua'iv, the
mairnlfli ent _-nm ot $10i» a year. ar.d from 1-95 to
1. H It received $309 a year There is no ap lareut
reason why the rent was jumped

'

from
$10. to $300 at once. except posslbly to givethese gentlemen an opportunity, in "case of a
superfldal inquiry, to .ay that the rent was in¬
creased 200 per cenl.
From 1886 to 1J04. inclusive, the societv received

the total rental of $3,900. while from" FVbruarv
16. IS91, tc Mny 9. 1__">. inclusive. it paid out on
ac.-ount of alterations. additions, repairs etc,for these premises occupied by this safe deposit
company tho sum of $3:..l;:i 99, and in addition
thereto. during; the whole term of the lease the
noclHy ineurrgd the expense "f heat. light, water.janitois. Watchmen. elevatora and cleanlng, The
amount expended by th<- soeiety on these leased
premises prioj t>> -Vbruary 16. ij».j. does not ap¬
pear. The soeiety has reaJlaed only |.,; per cent
iu its valuation of this building (much icss than
the inv< stnunt i, while the tenant Itad lts premises
piactic-aily r-iit free, snd received very large prof¬lts from the time of lts organization until tl.e
stock of the Ifissourl S«fe Deposlt Company was
sold te tbe socletj Iu the year IttS.

Ti,.. leaaes by the Equitable soeiety to these 11.i-ot*
safe deposil companies are v.ry UUK-h allk" They
all coniaiii previttons Wttli reference r«« arbttra*
11 .ju Iu caae of a disagreemenl between iii<? parties
as t., tbe expendltures of tiie lessee. Three arbi-
tratorn ar,- t<> bs cbosen, one by the lessee. ona by
ihe !.-ss..i and tie- tl ':<i bj tn.- u.. -.. hosen, fluii
the decision of SUch ; -btt i ator m shall be flnal and
eonclusiva upon the partie*. When it is clearly
undereteod tbat the gentlemen who caused tbe so¬
eiety te n.ake t la se long l.-.ises al greal lo.'. tr. the
*o<i.ty are the saiue men ho reap lie piotits
from tbe leasra. it ls manifest that if ever an arbl-
tratU^ question sbould come up as S matter of
form. the aociety's interest_ would not be looked
after. That i» all thal need be said.
These leaaes are aii so or.e-_i.led. unfair and unjust

to the soeiety that it is practicnilv ImpoSSible to
convey a clear ides of all their provisions bv any
extraet which may be made: for it is difficuit to be¬
iieve that trustees ot a snered trust would mn_#
.uch contracts against the welfare of the societv
and in their own interests. In order that the
polieyholders may read for themselves. lf thev de¬
sire. and see the kind of leases which the soeiety
has beer. makine. copies of them are acpended tb
and made a part of this report.
But who were the gentlemen who realizcd these

proflts? The Missouri Safe Deposit Company was"
enpitaiized at $3B0___>, consisting of -..000 shares of

li, ar.d the following is a list of the original

(UM)l(T OF IHE OFFICERS Clfill'ISED.
The official conduct of rresid-mt Alexander. Yieo-TYosident Hyde and Gage E. Tar¬

bell * tlin.s suminn.ized in the Hendriek- Wport:
Prealdenl Uoxander has 1_-ei. eOWbWt-Kl with this soeiety for almost a lifetime. He

has Hiete-o-e, bad the re*pect and contidence of all who knew him. In his testimony ho

Stated thnt l.e was not conseious of any Wrohtfiotliif. .'...,1 tlmt he was led to partic.pate
i. tbe jyndicate transactions of Jamea H. Hyde an.l Assoeiato. hy Mr. Hyde without giT-
in- the matter such serious couslderation as it deserted. The uneontrovcrted testimony

was thal he was a partieipant in them and accepted his share of the protits. He executed

the leases that proved to lie so detrimental to the society*s interests. He was eognizant of

and approved tbe various stil.si.iiary undertakings whirh we have eriticised. aud hy reason

thereof bas failed to meet the obligations imposed upon him as chief offlcer of the soeiety.

nnd it is an open question whether he is not disqualified under Section 30 of the Insurance

law from hercafter holding any offleo in a life insurance conipniiy. as well as all the

othor officers ami directors who partieipated iu these unlawftil transactions.
Mr. Hyde, on the death of his father, became the owner of _0_ shares of tho Equitable

societv stock', and acquired thirty-flve a.hlitional shares, making a good working ma¬

jority." Ile knew this. and OtheW were quickly imitle aware of it. He did not hesitate to

oxtract from tho so.-let.Vs treasury $352,500 for his stock in tho Missouii Safe Deposit

Company, ninde valuable only hy the outragt .>us leases with tl.e parent soeiety. He per¬

mitted the soeiety to lose heavily in its business transactions with the Commerdal Trust

Company. of which he is a salariod offlcer .-md a large stockhohler. He wa_ very actlve

in pronioting the transactions by whleh the present Equitable Trust Company was devel-

_l* .1. and lie thereby pfofttod largely and became vice-president at a liberal salary.

Ity reason of the Equitable so.iety's control of the Mercantile Trust Company he be¬

came' vice-president of that institution with a good salary. He has heen accustomed to

buy large amounts of securities and involve the societv in other important ventures with¬

out authority. He has carried large holdlngs of the soeiety's stocks in his own name. He

exactt .1 salaries out of all proportion to his age. ability or the value of his services, and

caused those of his immediate frionds aud favorites to be unduly advanced.

He is maldly responsihle for the extravagant salarles allowed many executive officers.

He lias been accustomed to drnw large sums for expenses on his own nnitemized voticlu*rs.

In fact. l:e has not seemed tti consider himself accountable to any one for the expenditure of

the SOClety's funds. He introduced and conducted the syndicate transactions and involved

Others with himself.
Ho forced himself on hoards of direction. and into huslneis relations Avlth proininent

men by tbe aggresslve assertlon of his stock cOfltTOl of the Equitable soeiety. and by those

iiic.in.. be gradually assumed domination of the society's aflfairs until the presldency was

rwiuced to a position of seeondary importanee. His authority continued to increase, and he

proceeded to use the societv an.l its assets more and more as if they were his own, untll

he was chc.ked by the demand for mutualization ami his retirement. The pollcyholders
are under great obligations to Mr. Alexander and the other executive officers for taking
this step.

Th-j following charges have beeb made against Mr. Tarbell by some of the other execu¬

tive otlieers:
That he has heen extravagant in the administration of the agency department
That he br.s oneouraged or connived at rebating.
That during several months last past he has been nllowing to agents $4 a $1,000 for new

insurance in addition to the regular* percentage, without consultlng the executive com¬

mittee.
That just before this controversy he received from the soeiety $135,000 cash in settl°-

ment of his claim for comtnuted commission s in the Chicago agency.

That he oneouraged insubordination by inducing executive officers and heads of de

partmonts. and even clerks. to sign a petition against the vice-president. and that he has

been instrumental ln circulatlng literature critielsing and slandering certain officers of the

soeiety. in direct violation of a resolution of the executive committee.

On these charges I flnd that in the year 1900 a new system was Inaugurated, by
which the percentage of first premiums on new business allowed to agents was reduced

from 00 to 50 per cent. This made it very difficult for the field agents to compete with

those of other large companies, which allowed their agents larger percentage... and there¬

fore thr- advances to them were increased in order that they might live and continue In

the service of the soeiety. I doubt if the increased advances amount to as much as 10

per cent of the first premiums on new business saved. and therefore the soeiety is not

a loser.
Mr. Tarbell swears that he has not even connived at rebating. but that. on the con¬

trary. he has always denouneed and tried to stop it, and no evidence has been adduced ln

support of this allegation hy those who made it.

Mr. Tarbell admits that during the last few months he has been allowing to agents

$4 a $1,000 on new insurance in addition to the regular percentage. and says this was done

after consultation with and approval of the president. It does not appear to be a bonus

in the ordiuary sense ->t that word. but an extra eompensation to sustain the agency force

during these trying times. That may have been an error in judgment. but there is much

excuse for Mr. Tarbell in striving to keep up the business of the soeiety and retain lts

agents.
It appears that the sum of $135,000 paid Mr. Tarbell was eomputed in the auditor's

department as the amount due him for his commuted commlssions, and no evidence hag

been adduced showing that he was overpaid.
Mr Tarbell denies that he was instrumental in or encouraged the circulation of lit¬

erature in criticism of other officers of the soeiety, and no substantiai evidence appears in

support of this or the other charges preferred against him,_
subscrlb-rs to that stock and the amounts of their

subseriptions:
Share,.' ,.shares5

Henrv G Marquand.. 200! James Jauncey Hoyt... 6

ssl^ll r¦' itaarstlck »i William Alexander. ^0Henry ti. Haarnii-. a! T_n._I« Fitzaerald .1,745
D K. Ferguson. 6; -_>uis r uzgno..-. _L__
George W. Allen. 6 .2000Georg. U. Capen. o ^ola-1 . ~

William NMchols. si

Two hundred shares appear in the name of Hen-
'
The -i^fXwlng seem to be qualifled directors

holding flve shares each. Wllliam Alexander. the

secretarv of the Equitable soeiety, *°°* tw«"»:
fi .e ares and Louis Fitsgerald took the great
bufk of tiie stock. 1.745 shares. TWs S^1^.*!1
w-.the intimate friend of the late Henry B. Hyde
and for many years was chairman « £f® b"^e*^.
tive and flnance committees of the ««u'ta'i',, 8°*

.iefv W "have sent for Mr. Fitzgerald to tell us

he favo?ed hfs intimate friends on the Insicle. at

the expj_te ot the soeiety, he kept the bon . share

hSfdent James W. Al«.nd« and otter offlcers

r^_.p-o%7e.yb;^

SS .* ^ .1Sof 10 PPer cent'per annum Ail cf'th!
dividends of io per ceni p 'soclety at that figure.
itock was bo^in ln b> VMjocw) i&rge maj0rity
lames H. H>de was me «**. .

th 80c oty 1.410
for. on June _. 1902^ he »W » m

$353,500.
shares at KoO a bhare ana recei\ t-u *

leasess^£5£3JK4SftfJ__8BBco_structTonwhichCtc_nnbe placed upon his acts.

Here follow three and a haJf pages giylng in

de"ail *he rentals received by the Equitable from

fhe three safe deposlt companies and the dlsburs-

rr,.ts made by lt for alterations. additions and

.u pment of the premises occupied by those con-

1_tZ most of the payments being to J. B. &

l M Cornell for vanlt work and iron work. and

i_ I M Mossman, for safe deposlt boxes. tin boxes

_n.l'lo.k« The total rent received from the Mer¬

cantile Safe Deposit Company. 1877 to 1904. inclusive,

wis $1 0M 846; from the Seeurity Safe Deposit Com-

nanv 1878 to 1904, $163,285; from the Missouri Safe

Deposit Comoany. 1886 to 1904. $3,900. Payments

made on account of alterations and additions: Mer¬

cantile Safe Deoosit Company. to J. B. & J. M.

Cornell between August, 1902, and February, 1906,
.l-t-800- ln March, 1904, and February, 1906. $4,813; in

ltta Iti**; to J. B. Mossman. ln 1904. $105,411; to the

Co'r'hells. Mossman and others. between 1890 and

1804 $147.i>«3- Payments made for the benetit of the

Seeurity Safe Deposlt Company. ot Boston. between

1891 and 1904. aggregated $162,045. and for tbe MIs-

Bourl cj.,,^ pefeosit Company, between 1891 and 1905,
$3-,3;_.

THK cuMMKKClAI. TKl.'ST COMPANT.

proceedlng, the report discusses the Commercial
Trust I'otnpany, ot Philadelphia, saying:

Tbe Conimerdal Trust Compui.y. _of Plilladelphia.
i- ttdvertised In a book puhllsheu by tiie Equitable
Soclety annually. as one of its ufliliated companies.
Many ot its directors are Equitable people. Many
vears ago the custorn or praetiee began of muklng
advances by the societv to its a_ents. ln about
tbe vear 1893 the total of tbesc udvuiices was large
ttnil appeared u* an aaset in the annual report of
(he societv, bul was not admltted as an asset in
ni-- Insurance Department of the State of New-
Yoik It therefore occurred lo Henry B. Hyde
to get :i ilnancial institution which would anawer
s double purpose. ar.d this Commercial Trust Com-
p;,,i.. of Phlladelphla, was either organlzed or pur¬
chased. Since that time. annually. large sum* of
agents' advances have been asalgned to this trust
company. , , ,

Credit has been given the Equitable soeiety in the
trust company's books as so much cash deposited.
nnd has been ndmitted a» an asset by the Insurance
Department. The other purpn.e which it serves ls
to make a proflt for the trust comnany. in which
many Kquitable offlcers and directors are Interested
as stockholders. and at the loss of the Equitable
soclety On December 12. 1904. the Equitable so. iety
aesigned to the Commercl:n Trust Cnmpury iptlils'
_Uaac*i to the amount of Jt 273.243 45 hy an assign-

:.. nnd agreement Tr.is i__trumeM _n its face.
is an absolute assig__~__H of ai! ciaims which go to

make up the total, and contalns the following
covenants. . . .

On the same day. December 12, 1904. by an assign-
ment and agreement of exactly the same form. the
Equitable societ>- transferred to the Equitable
Trust Company of New-York another schedule of
agents' balances amounting to $1,539,935 42. Clarence
L. Qillesple, vlce-presldent of this trust company,
was called as a witness. and stated. in substance,
that the assignment and agreement. together with
the schedule. was the only paper dellvered by the
soclety of the trust company; that none of the
notes or other evldences of debt held by the soeiety
against the agents were delivered with the assign¬
ment; that the trust company simply took thi? in¬
strument and entered it on its books as a loan to
the Equitable soclety. The Equitable soclety re-
talns all the evldences of ciaims against the indi¬
vidual agents to whom advances are made. collects
them all and pays them over to the trust com¬
panies.
This praetiee has been ln vogue with the Com¬

mercial Trust Company since about the year 18-4.
and tho trust companies never suffered any loss.
In fact, these trust companies run no risk, and they
have no trouble or expense ln connection with the
same. They simply enter the total amounts in their
books as loans to the Equitable Soclety, on which
they get 5 per cent: and the Commercial Trust
Company pays the Equitable Soeiety 3 per cent on
its deposits, and the Equitable Trust Company only
pays 2 per cent on Us deposlts. If the Equitable
Soclety had not made these assignments its total
assets would appear to b© $6,813,184 87 less. If it had
retained these accounts lt would have saved ln the
transactlon wlth the Commercial Trust Company
2 per cent on $4,273,249 45, or $85,464 98. and it would
have saved in the transactlon wlth the EquitableTrust Company 3 per cent on $1.539.935 42, or $46.-
198 06. No reason appears why It should not have
done so, for its bnnk cash deposits for a long time
back have averaged between $2u.0fl0.0000 and $30 0Po.-
000. It ls only fair to say, however, that the Equit¬able Soclety is a stockholder in the Commercial
Trust Company in the sum of $347,500. par value.
and gets lts share Of the proflts ln the form of divi¬
dends. It is also a stockholder ln the EquitableTrust Company ln the sum of about $1,300,000, parvalue, and gets its share of the proflts realized bythat company from this transactlon ln the form of
dividends; and it is only fair to say also thatJam-s H. Hyde is an offlcer of the Commercial
Trust Company at $2,500 a year and a stockholder ln
.he sum of $25,000 pnr value. and he ls also vlce-
presldent of the Equitable Trust Companv at $12,000
a year and stockholder ln the sum of $300,000, parvalue. He therefore has a strong interest ln seelng
to lt that these trust companies run no rlsk and
reap good proflts.
THE EQUITABLE TRUST COMPANY OF NE.V-

YORK.

An inquirywas made In relatlon to the organiza¬tion of the Equitable Trust Company of New-York
one of the afflliated companies of tho Equitable So¬clety. The name of the original corporation was"American Deposit and Loan Company," which
was organlzed for the purpose of loanlog money topollcyholders on Equitable pollcies. On the flrstday of June. 1*6, the stock list of this companvaccording to the statement verifled by Mr. Krech
president of the Mquitable Trust Company, was as
follows:

Shares. I Sh__re«i
W. N. Coler. Jr. 10! John E. Searles. .. Si
W. T. Hatch. 101 Geor»a Weatlngliuuae loMarcellus Haitley.4.U4"
George W. Hebarcl- li>, Total . n _*¥_
G. W. Jeuklns. 10| .«.-_-».

Marcellus Hartley wae a personal friend of HenrvB. Hyde, a director of the soclety. and a member otthe executive committee. The 4.940 shares were suppouedly put ln his name for the purpose of diatrl-butlun, and when that was accuinpllshed the atock-boloera of record Were as fotloWs:
Share*.! Hh_n«_i

Jamea W. Alexander ltt>: (J. w Jenkinn ino
Wllliam Alexander. 60! T. D. Jor.lan iiW.
H. M. Alexander. tOJ a. S. Mc.'urdv. fl
C B Alexander. lOOIW. II. Mclutvre. iooAlexander & iVIby- 180; Mercantlle Trust V'o 2ooBainbridS- Colby . 10. M. I!. Metcalf Bn
W. X. Coler. Jr. 25 fi. M.irray. ,,T. OeWttt Cuyler. 200J WllJlam H. Portax....*.. arc. M nepew. 200i .. D HtDley.. i,w,K-uttable I.'fe Assur- V. p snvder

. -Stl
ance Societv .2.USi Oaorge H. Squlre.

""" SoLoula Kbzserald 100 O. E? Tarbell . iSoT'iurBe"""-'¦¦.. m**»»-*-:;:;: 1»
in"e^'dSVd.:.:::¦}}. "£! ^.¦«»

.£he,_'i8t__^ ¦tockholders as of January 7, 1902.!¦£ th* *am* as the foregolng In order" to gMclear .-inder-.t-ir.iing o( 'hls transactlon lt sho-iM
iJ? »*J_-erve<* '_at n'?r''>' ali ot thli stock appe-.--.n the f.am. of the K.ptnah'.e S.-.-.e:-.- .-_:-.,_ \.f dir..
.-"¦¦ '-i-r-. l.i.iy -hc m. n-.fr. f cn-- fS_-;,:.v r
mittee it was an afllllate or »ub?irtln:v rompanrot the E_y.iiial.le _o... tv. ani -*as rr...d. one or lts>.epositor:»._ un January 7. 1902, the Increase of lts
cap.tai stock from $500,000 to $1,000,000 was author-

n_^ V'! ^
ty !

Do You Need a Temporary Stenographar ?
Pon't wnrry when ycur ttcr.r.graj.her asks

for a vacati.n. y>- can ct a .mbs-lfute by
telephoning to u_ We are con. tantly fllling
temporary positions -ith .cenographer. and
typewrlters. varylng ln ability ami Falary to
meet all needs and u«lnjt all m«k?. of ma¬

chlnes. Our substttutes are plvinu satisfaction
to other business men nnd r. Ill meet your re¬
qulrements. T-.ler._one: 1770 Franklln.

The Smith-Premier Typcvriter Cn..
339 Hroad __y, Ne v Vork.

I2ed. The book value of the s'ock at the time this
increase was authorlzed was $150 per share. The
terms of the increase were that it was to ho paid
for at the rate of $150 per share and e«ch stock¬
holder of record was entitled to subscribe for one
addltlonal share for each share of hls holdlngs.

It should be noted that the Equitable Soclety.
which was entitled to tak11 ____3S shar-. on this in¬
crease. elected to take oplv GS5 shnres. making lts
holdlngs 3.000 shares. Thr- l.S'O shares allotfoil to
the Equitable Soclety which it did not taki were
dlstributed as follows:

Sharos.
James H. Hyde. ."-_.
James H. Hyde and W. H. Mclntyre. trustees. 7«BI
Annle F. Hyde. Tfi
And the balance. 328 shares. to other members of

the executive committee of the soeiety.
Tiie privilege of subscrihlng to this increase

proved to be very valuable. which will appear when
the plans which had bren mapped out hy Mr. Hyde
and hls friends for the further increase of capital
were carried out. Mr. Hyde in his evidence ex-
plains. when asked why the Equitable societv did
not exercise this privilege. that he. as chairman
of the executive and flnance committees. and the
other members of these committees thought it un-
wlse for the societv to take io nt $150 a -haro its
full allotment of stock. Navertheleaa, <>n his own
personal account. and for his mother, and f..r him¬
self and W. H. Mclntyre, as trust-<-¦., he was will¬
ing to assume the risk.
The next step taken was aa act of the leglalature,passed on April 2. 190,.. rhanging the name of the

corporation to the Equitable Trust Company <>f
Xew-York. On Januarv 28. 1903. its .-anltal stock
wa. again Increased from $1,000,000 to $$.000,000, the
addltlonal increase to be paid for at $500 a share.
The list of stoekhoiders and their hoidings on

January 27. 1903. the day before the increase. and
also the list as of January l'8. VtdB. lmmediately
after the increase, are set forth, and the report
continues:
It wfll be noted that the Equitable societv- is nowthe owner of 13.168 shares, an Increase 'of iu.563snares over lts hoidings on Januarv 27. 1903. paid.?r *l; *5Y0 per share, an investment of $5,281,500.Mr. Krech, in his testimony. states that the bookvalue of the trust companv stock after this in¬

crease was pald in was $;.S3 1-3 per share. In otherwords, the .stock that was paid for at $500 pershare has now a book value of $383 1-3 per share.
a. .1 V. the goc'ety of $116 2-3 per share. and the
stockholders who took the stock at $150 had thebook \'alue of their stock increased to $383 1-3, a
prout of $233 1-3 per share, a verv handsome show-
ing to the gentlemen who took the stock allotted
to the Equitable societv and the shareholders of
January 27. 1903, befor_ the increase. and a verylarge loss to the societv by reason of the deteirfflina-tlon of the executive committee that it was un-
wise for the Equitable to take the stock allotted to
it. Since thla rf organization the Equitable socletyhas kept on deposit with th* trust companv ah
average of about $in,0O),000 at the low rato of 2
per cent per annum.
The slmple statement of th» above transactlon.

directed by the offlcers of the Equitable society
and approved by thelr executive committee, demon-
-trates that they were not solicitous for the so-
cietv's welfare. but active in promoting their own
private interests.

NATIONAL BANK OF COMMERCE.
An Inquiry was instituted into the consolidation

of the Western National Bank of the Citv of New-
York with the National Bank of the United States
of New-York. under the name of the Western Na¬
tional Bank of the United States in New-York
Mr. Snyder. president of the National Bank of
Commerce. stated ln hls evidence that he was at
that time, 1902, president of the Western National
Bank of the Clty of New-York: that it was a
flourishing banking corporation; that the Equitable
soclety held from 11.000 to 13.00.) shares of lts stock
.he could not state deflnitelv. but probablv about
12.000 shares; that itB book value was 245. and its
market value abotit 600. that is. 600 bid, 625 asked;
that the stock was sought for: that he could have
sold the controlllng Interest at $700 a share: that
the Equitable soeiety owned the controlllng inter¬
est.
The report after quotlng a circular regarding ths

merger says:
It apper.rs from this circular that the board of

directors of the Equitable societv accepted the
conditions for this merger, which in substance were
to deliver to each stockholder for every $100, parvalue. of stock, $70 in cash and $H0 at par in the
consolidated bank, or to pay each stockholder who
dld not como into the consolidation for each $1<X.
In stock $600 in cash. The Equitable soclety.
through lts executive committee. voted to acceptthe offer of $70 in cash and $140 in the stock of the
consolidated bank. The "vVest«rn National Bank
of the United States was afterward merged into
the National Bank of Commerce.
It also appears from this statement that what

the soeiety really received for its stock in the
Western National Bank. of New-York. was $210
a share. and it would have been much mor.-> profit¬
able to the soeiety to have disposed of its hoidings
at the offered $600 a share.or. better still. to
have sold lts controlllng Interest for $700 a share.
and lt appears, further, that ln the merger the
book vaije of the stock of the Western National
Bank, of New-York. being $245 a share. it received
$35 a share on its 12.000 shar-?s. or holdlngs. less
than the book value. which Mr. Snyder stated
was a correct statement. Mr. Snyder was asked
what the Equitable soeiety really gained by the
merger, and he answered, "Nothing but promises
and prospects," which, I conclude, did not mate-
riallze, as he afterward stated that the present
book value of the National Bank of CommTce
stock was between 145 and 150. The merger and
the organization of this great bank seems to have
been effected to jrratlfy the ambition of the offlcers
of the Equitable soclety. without regard to the
financial Interests of the soclety and lts poliey¬
holders.
This is a brlef statement of a few of the trans¬

actions between the Equitable soeiety, and aeven
of the ten corporations which are advertlsed as
afflliated companies. Time has not permitted even
a partlal inves.ri~ation ot its foufljne** relationa
with the other three, vi?,: The Lawyers' Title In¬
surance Company, the Lawyers" Mortgage Insur¬
ance and tho Franklln National Bank. Bllt the
facts here stated disclose a very decided tenden. y
on the part of some of tbe directors and officers of
the soclety to sacrlfiCS its interests in order that
they may" reap the orofits through the medla of
these corporations. The opportunity was thcrc as
well as the dlsoositlon. and it would require a
much more thorough investigation thari I have
been able to make to determine the full amount
of ihe loss that the soclety has suffered at thelr
hands.

SYNDICATE TRANSACTIONS.
Tiie svndlcate transactions conducted hy "James
H Hyde and Assoclates" have been so well ad-
vertised through the press that they have beeome
notorlous. By slmple addition it appears th.it the
gentlemen and corporations nseoc'ated In thfso
transactions made the following proflts:
James H. Hyde. $63.73132
James W. Alexander. 63''3i?_
George H. Squlre. 14.420 BO
Wllliam H Mclntyre. 14.420 no
H. C. Demin* . 4..*>.* .4
Yalentine P. Snyder. 1.10 5..
Alvin W, Krech. 3 Oflf? 21
Louis Fitzgerald . 2.284 40
The Equitable Trust Company. 0.1S1 79
The Western National Bank. 3,o21 03
The Commercial Trust Company of Phlladel¬

phla . 3.02103
Franklln National Bank. . 3.021 u3
Mercantile Trust Company. 3.140 75

Total. $186,107 14

The corporations mentioned were taken in and
given a small partlclpatlon because they were
"afflliated" wlth the Equitable soclety, and the
other assoclates were interested in thelr dividends.
All of these gentlemen who divided these proflts
were directors of the soclety. and six of tbem
members of the executive and flnance committees.
As syndlcatora they took these several allotments of
securities and as directors of the soclety they
caused It to purchase of Kulin. Loeb & Co. sub-
stantlnlly the same amounta which were allotted to
them. To lllustrate from the flrst transactlon
above set forth: On June 11, 1902. Kuhn, I_ieb &
Co. allotted to James H. Hyde and assoclates a
partlcipatlm of $1,000,000 ln tha Metropolitan Street
Rallway 4 per cent bond syndicate at H4. and ona
week thereafter the Equitable societv bought ihe
same amount at about S»7. This partlcipatlm] was
allotted to these men because it was kn-.wn they
could dispose of them, and wl. .i they accepted the
particlpation they knew where liiey could sell them.
Why should the offlcers of tba soeiety make tnis 3
per cent proflt'.' Why not aJlow the soclety itself
this particlpation aud save th.s $__>,'A">. since il waM
the lntenlion tbat it should buy the bonds und tako
the risk? That was not contrary to its rules. for it
was given u small partlcipatlon In aome of these
ayndloates. The slmple truth :s that they pre¬
ferred to make these several profits themaelvea.
Mr. Hyde and assoclates raise the point that the

Soclety did not lose by the purchase o.* these bonds.
but that is nu exctise for them. lf the market went
down the Soeiety would have lost, and if It went
up the Soeiety ahould get the pioflt. Thev were
trustees. Thelr tlrst obliguti.ni was io the truat
estute which tbey represented Thev should not bo
permitted lo make money for themaelvea at ib«
fosa or even at the risk of the Soeiety. The profltswhich they and each of them realtsed belong to
the Soclety. Mr. Hyde and Mr. Alexander seem to
hav«> thought so. or were ao udvised by their coun¬
sel after the trouble began. for one of these gentle¬
men turned over to M. Murray *» trustee all. and
the other -.<. large part. of his oroflts from theae
transactions. All these men should ha compelled
to pay back to the Societv these several amounts
wlth hiureat. This is only v.jry mild punlahment.And the afflliated companiea should also pay to
the Societv the several amounta received by them
less any portlons thereof which the Soclety haa
received in the form of dividends.
Mr. Mclntyre, -who waa a verv candld and exactwttneaa. stated au the facta fully and completelv.He has no. renirn-d tr. r Murrav. trustee. or toany-odv els_. any rart of his proflt, but makesth. arruraenj that sine_ he waa not at that time

.-i meaacer pf ths executive or flnance committeeh. ls e-.itlrely blameless. ind thnt hls part tn therr .nsactinn wa* "ntir.'.v hon. rable and legltlmate.?_-.-C_}mv7eh'"''',,on R9 to ?h** <bif>* -¦¦ *» dir. -

tnaard hl« trust .«ra.e !s nnt surprialne for h*
was reared i.n the Soeiety s.n-e the aje of four'ce.

Tfo. «K>03. Poir cylinder gasoliae
touring t- r with sid* entrauce. jcto
_»4 horse power. Speed.four to forty-
five miles per hour. Whe-
Inches with Standard American
clincher tire*. H.-ind lever and foot
l_.erbrake_ Price $3000.

e <uar
Q

Name

For 50 years, the
name Studebaker has
Stood for all that is
best in vehicle con¬
struction. To-day it
also stands for all
that is best in Auto¬
mobiles.
When you buy a

Studebaker Automo¬
bile.either Electric
or Gasoline.you are

buying a car backed
by a name that you
know. You have in
that car the final re¬
sult in power, surety
and safety. combined
with a thoroughness
in construction.
symbolized only by
the name of

We beiieve the
thinking purchaser of
an Automobile will
realize that there is
something in such a
statement backed by
the Studebaker repu-
tatior, well worth a
call at the Stude¬
baker warerooms.
Two cars are de¬

scribed here, others
are at the warerooms;
more are in the cata-
logue, which we send
011 request.

STUDEBAKER.
Broadway and 7th Avenue.
at 48th Street, New York.

No. 9502. Two cylinder side en¬
trance gasoline touring car. i^horse
power. Speed.-four to thirty-five
miles per hour. Wheels.,;o inches
with Standard American clincher
tires. Two'etsofbrakes. Price $1375.
Rear entrance JI275-

caap^T ThecH- BROWN C0.
CLEANSiNOiEL.

Cl'MPKESSED
AUi.

:;..i.3st- *. Ai
UHI 9tUt mX

TakL-C Up.
Alterins. Keiajina-

and under the immediate tuteiage of the late Henrj
B. Hyde.

OTHER STOCK TRAXS.V TMN?
The schedules prepared and verii finaaj

cial secretary of the soeiety of the purchasea ana
eales of the stock of th- Mercantile lrust "riipaay
and of the Equitable Truat Company discloae aan*

pecullar and unusual b sactlons vtinua
the years 1903 and ears from this schedu-e.
that th* Equitable soclety was a frequent J*~*>
Chaser of the stock of the Eqm
panv at from *__. to «50 a share. nnd dur
same Period nf time it was disposlng ''2..r-'_Z*
curities to vanotka Indl ""gj;
In the schedule furnlsned of the stock transa. now

of th" Mercantile Trust Company it aPP**."5"J2.
earl." aa 1W the Equitable soeiety waa a purUij-tr
f.f the stock nf that rompa *.a22_L2Lnm
during the vears 1801 and 1908 V^lc
puwhaaer of the stock U*»*
ll.w-11 a share In tba record r >,V*'r..' ,L«!I
January l is a n T=h.. es *
at 1500 a share. and upon th« J$Jr9ll-lJ

S'lea lt flpp-ars from the record. were ".SL*1
approved hy the flnance committee olr th'"^Wfc,

Tl_-ro is on- other transactlon wenng \5L2i.
of securiti-s. which I cal attentinn to Ch~CN«*«£
ber IS. 1S"4. the Equitable soclety resold to _agj
Loeb A- Co. SU-UOI. par value. nf ^'""".tSStSf Japinese bonte al MT. «at Vfcith he ln*«Jg
which had accrued <>n them at thal time. n _m

pVictlCany net. These bonds aere P^^SP
from Kuhn. Loeb _r Co. May 25 and June ».*£
at 93U. and interest. a loss In rhe sale w theBggJ*-
ble aoclety of _'-c pei c« nt..amoum^ng in £ ¦«£,
eate to 128062 70. If they 1 ,! ?n «52_*££.., t*en sold at a very much hifher ^re^the inquiry was made of Mr. gcMff "."»»*.\'ta\
as to .he 'reason for this sale of *.*%."*g5that posslbly the aoclety was preparing to P««^3
the second issue of Japanese bonds. *h!.h I w»

was correct. for on Deceml }^f_^S_%
societv purchased tl.fiOO.OM par value o< *h* f**.£
issue of*japanaae bonds and the total proflt rt*
lzed by James II. Hyde and Associate* inUg
transactlon waa $62,815 13 not a very *'^""*S?transactlon for the Equitab e *«"c'-t>v bul: a ^

profitable one to the Jamea H. Hyde and As_xi_-~~'
ayndlcat-. ,#__«.»<_ t*

Mr. Schiff ln hls evider.ee was als* r^ire-- '

the matter of the sale on December 2-. 1""***. tO^T
Equitable Soclety of H.0W.O00 of the Misso n V*rggold fours of 1-15 at 94 and interest by Ku '*?:^& Co. He was asked if those were nol ;"''f'!?!
bonda secured by the stock of the Iron Mointaw
Railroad and if be thought cllateraljwn «

that character was a flt Investment for a '»*."L
surtwice company. Ile replied that Ije though. w^
ought to be sald to the membera of the *~*'«Julf,
committee who decided upon the purchM* jj»
stated though that he was pe_fectlv «'1I1"f,,££this reputatlon as favoring «he purch^e and awg,
that Kuhn. Loeb & <'n. would be ."'M'^S
the bonds back at their cost a any '*»* "JS^irtefof1^:1"^.^!;.,:1^̂
t0A?_l|nwuhrvew- «So made of Mr. Schllf l_#
ence fo the aale to the Equitable societv of H^
000 of the Metropolitan Street Railroad 'V i,r«»»
t.71.. and Intereat. less ', pei cent. .--I »'* ".
asked if they were an underlvinx t«»rid of wa mr

ropblltan ayaton.. and he said. No. the> --re a^
fumllng bond He waa asked If ^
a refunding bond of a tractlon Jfe.-
a bond as a life Inauranre company couw .«_
invest In. Hla reply was that he was very mari

misiuken if not all life companies had them- *

Inquiry was th. n made as ta wfaat tne i'-r

fl Sensiblc Son
cf a fatric is the Sv\mc. I'lcths:
with ihcir rouah jiui ready e^ccls
and stylish tveaoin^s their stur_t
qualities For pesitipe uvar dn.
thiir rcasonatlc cost, S*IIn»_l
price $25 to $40
Trouseriri^s. Jo fo tO $19.0*9.
1 iveriet, fniforrus ..mi H.'i->e
Servants' Attsrr.

Burnham Phiilips
Custom Cailortna Oniy

119 St 121 nassau SL


